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Hr.{ Aefi Hocr}I. Pan[peAeneHrlero Ha o6uecrseHl{Te
pecypcu, KoeTo ce IIoJIyqaBa KaTo pe3ynTaT oT
Ta3H na3apHa KoopAllHa:lias, (ronrypenura4 e
nafi-e$emusHo 3a cl,IcreMara Karo IItJIo. Cera
ToBa Qyn.qaNIeHTaJIHo AocruxeHue Ha Heorlacu-
qgcKara uorLITI4qecKa I{KoHoMI'Ir e as-6yrna ucrt4-
HA V MOXo Aa Ce HaMepI{ BbB BcnqKI{ MOAepHH
yue6uuuu no HKoHoMI,IKa.
Tona, Koero e HoBo B pa3BrlTuero Ha I'IKoHoMI'I-
qecKara Te"opl,Ifl rlpe3 [ocJIeAHI'ITe roAI{HI'I e
u[eflTa, qe ,,cbIrIgcTByBaT pa3xoAH 3a ]I3rIOn3Ba-
Hero Ha IIgHoBI,Ifl MexaHH3bM". Ilprn Koase fr
$opvrynupa upe3 1937 r. tro creAHllq Hatu{H: ,,AKo
[poH3BOACTBOTO Ce perynupa oT qeHoBoTo ABI',I-
xeHrie, rlpou3BoAcrBoro 6u uorno Aa ce ocbule-
* crBtBa 6es KaKBaro 14 Aa e opl'aHll3aw4fr, ToraBa
Hne Moxe Aa IIouI{TaMe: 3arqo cblllecrByBar
opraHr,r3aguure?" (C o a s e, 1937, crp. 19). He e -nu
Bb 3 MO xH O BCprrrK r,r rpaflgarU Hu H K O Op,q HH ArIuflT A
Mex.qy $axropure Ha rIpoH3BoAcrBo Aa ce [paBcr
or nalapa? 3aryo s na3apHume uKoHoMuKu cb-
t4e c mS y s am o p 2 aHU 3 aquu 3 a cb6 Jvt e c mHo np ou s e o d'
c'mBo,'cru1dabqHe, MQpKemuHz, npepa6omKs, ItHo-
ea4uu? 3at4o fiepaepcrcu cdpycrceHufl , Koonepqmu'Bu, Kopnopavuu cbt4ecmsyqam B cercKomo
cmonaHcmeo? LIru rcasaHo no dpyz HaquH: sttu4o
me xHo lt o awte c Ku p a z d e I euume e manu Hct ltKo Ho Jvt tl-
qecKa deilruocm ca csbp3auu edns c dpyza *Jvrecma c
ncuuKu dpyeu (nasapa)?
OyH4aueHTaJrHI{flT Bbflpoc cJIeAoBareJIHo e:
3arllo Sepvrepure rlpeArlorll4Tar Aa ocblrlecrBsBar
cBoHTe rpaH3aKql,u qpe3 HtKaKBa opra_HH3aIII4fl
pa3nuqna or na3apa? Eano Bb3MoxHo o6scHeHI'Ie
e, qe B pe3ynTaT Ha rpaAuIIHflTA, HABUIIHTe rI T. H.
3eMeAeJrcKHTe npolI3BoAI4TeJrI'r npoAbnxaBar Aa
pa6orxr cbBMecrHo, He3,aBI,IcI{Mo or rrqoMeHfl IrIu-
Te ce ycnoBr,It. Apyro o6scHeHue e, qe $eprurepure
xapecBaT KooneparvBEr4s. TpyA I'I Te rlpeAnoql'ITar
Aa [paBtr TpaH3aKIIuurs c?i"qp6 opraHl43arvrfl
6eg - Aa ce I{HTepecyBar or rra3apa. Tpero
Bb3MoxHo o6scHeHI,Ie e. qe 3eMeAeJIcKHTe npol'I3-
BoAI,ITeJII4, He Qa ao6pra MeHI'IAxbpu r Te Morar Aa
pa6orrr caMo troA Herlue pbKoBoAcrBo. Marap u
Aa olsc*tflBar B Il3Begrua crerleH HtKoIl acneKTll
oT pa3BI,ITI{erO Ha opraHI'I3aIIuoHHara crpyKTypa
Ha Harrrero rpanc$opMl'Ipauo ce 3eMeAeJII{e' Te He
Morar Aa &a&ar orroBop 3ailIo cbllecrByBa
TaKoBa roJIflMo pa:noo6pa3l4e B arpapHl'ITe
opraHI{3aIInI{ B pa3BI'ITI{Te [a3apHl{ HKOHOMI{KI',I.
Ocnes roBa 3a ceJlcKoro crotlaHcrBo rlo-cKopo e
B{pHo o6parnoro I,I ro Hafi-'Iecro ce xapaKTepla-
3upa Karo Sauu"neu, orKoJrKoro Karo rpyrloB HnlI
KopIIoparI4BeH 6nsHec.
CrutecreyBa q[cro I,IKoHoMHqecKo o6ccHeHue
3a pa3BI,ITI{eTO Ha I4KOHOMUTIeCKI'ITe OpraHI{3aurIH
B ceJlcKoro crollancrBo. EAus raKbB pe3oH e, qe
BCtKa TpaH3aKIII,If, KOTTO Ce OCbqecTBflBa Ha
fia3apa, Moxe Aa ce yflpaBnflBa u B HtKaKBa
opraHLI3aIIns. flottckora Moxe Aa ce oKaxe, qe e
opraHlr3alluu v AoroBopHu cpeAcTBa 3a Aa
MI,IHI,IMI,I3I,IPAT PA3XOAI,ITE CU 3A TPAH3AKIII'Ifl.
Ctedoeamenuo s peafian ilcuBom (sa pas"nuKa or
I4KOHOMHqeCKI,ITo y're6HraIIH) rcOOpdUunt4uflmq Ha
urudueudyarHama uKoHoMttuecKa QKmugHocm ce
npqsu ocBeH qpu nffiqpq u qp% pa3ruqHu qacmHu
opzaHu3ctquu, cosdadeuu om cmonnHcKume azeHmu
3a uKoHoJvlu3upclHQ' ua lnnxHatna pq3Jt4nHa'
Ifopoo, clqecraj'na He e,qI{H a c}rsreMa or
MecTHI4, pefl'IOHaJIHI4, IIaUpIOHaIIHI4 TT MexAyHa-
poAHH rIa3apLI. l4wra pa3xoALI 3a orKpt4BaHe Ha
sair,-xo6para IIeHa rr IlaprHbop 3a arpapnl4Te
cypo BH HI,I, MaTep UaIIV\ MatuI'IHI'I H CeJICKOCT OrIaH-
ckn npoayKrn. 3a HHAl.tstr1yan*Hr $epr.aep paBHI'I-
uero Ha re3I,I pa3xoAI,I Moxe Aa 6rI'e rBbpAe
roJItMo aKo ce I,I3[IOJI3Ba rla3apa 3a TpaH3awryrfl"
Bmopo, ueo6xoAr4wr ca pa3xoAl{ sa crdupaue
Ha ux$oprnraqur 3a: HiL[nqHI'ITe rexHoJrorl{H'
MAIIIHHI'I, XHMI{ KAJIH, IPC,qIOqI{TAHH flT A HA TI OTPE'
6urelure. Tpemo, vlv.a pa3xoAu 3a rlperoBapflHe'
rra3apnbllH, IIOH'KOTa 3a HarlncBaHe Ha AoroBopll
3a ycnoBrrflTa Ha pa3MflHa, BpeMero Ha AocraBKa,
cneqra$uKallrsra Ha [poAyKTI{Te u r. H. Vem'
eopmo, neo6xoArruvr ca pa3xoAu ra ua6lroAaBaHe
I4 3a CaHKUI,tOHLIpaHe I,I3TIbJIHeHI{eTO Ha ycnoBldgTa
Ha AoroBopa. I1emo, cblrlecrByBar pa3xoAl'r 3a
Kopr,rrupaHe Ha AoroBopa. 
- 
IIIecmo, Koraro Bb3-
Hr{KHar cnopoBe ca ueo6xoAuuu pa3xoA}I 3a
qacrHo IIJII{ cbAe6no peruaBaHe Ha IlporllBoperlufl-
Ta. Hafi-uarpar, TyK rpr6na Aa BKTIo.II4M Lt
Bcr{rrKH sary6u or rlpolycHaru n_oJI3I'I ua eSerrun-
HH TpaH3aKIII,In, KoI{To ce gadassr wil4 He ce
ocbrrlecTBsBaT.
1 fla:aprr He e Hlrro eALIHcrBeHa HrITo uep$er-
dra SopMa 3a opraHl,I3ar\ufl. Ha I'IKoHoMI'IqecKHTe
ipaHrarquu. floutKora ueqa-n6ara g [o-roJrffMa
Koraro ce KoopAtrlJIdpa pa3AeneHl,Iero Ha rpyAa
BbTpe B opraHl43aul,I{ noA ,,BVtAvtMaTa pbKa Ha
MeHr,rAxbpa'0. Menv4xrl";pa, He3aBHclIMo or fia3a'
pa peuaBa KaK Aa ce LI3[oJI3Bar pa6omraql'ITe B^,,a"^u 
$raprraa. flrpnouaqa[Ho pa6orur'rul'ITe ce
HaeMaT oT [Ia3apa rI TOBa e CBbp3aHo c pa3xoAl',I
3a HaMLrpaHe Ha 4o6pn pa6orHuqu, 3a AoroBapfl-
He Ha ycnoBl,Icra Ha rpyA, HaAHI',IqI',tTe V T. H.
Koraro o6a.Ie ra3I,I TpaH3aKIIufl ce I'I3BbpurlI
BeAHax, HaeMHI,Iflr pa6ornnr e roroB Aa cneABa
3arIoBeAIlTe Ha co6crseHl,IKa IIo BpeMe Ha IIeJIHfl
AoroBopeH IreplloA. Kamo p%yfinqm rcoopduua'
rlunma. Ha uKoHoMuqecKama deiluocm aemdy
deaaqma azeHmlt (dozoeapnul 3e.Medetcrcu yc/tyzu 6
nbpnufl ctyuail u HaeMeH pa6omuuK BbB emopun) ce
r{3Bbp[IBa He oT ABI,IXeHLIeTO Ha na3apHl'rTe IIeHH,
HO nO LpHmpq/Iu3upaH nbm om aBmopumema Ha
u euud ctcop a. flpeBpburaHero Ha rpaH3aKIrI'IflTa or
BIHIITHa (na:apua) ntn BbrpellrHa ($raprnrena) .uana
na Sepvrepa Bb3MoxHocr (nnacr) Aa KoHrponnpa
TpaH3aKII vur e no-e@exu,I BH o, Aa rlo BI'I trru cBoI'ITe
aAaIITT,IBHH Bb3MoxHocrl{ I{ Hs6erHe [a3apHnqr
prrcK. Tosa cblrlo IIo3BoJIflBa Ha MeHI'IAxbpa Aa
crrecrr,I rloBTapsuu ce pa3xoAn 3a HAMnpaHe Ha
ilpoAaBaq Ha 3eMeAeJIcKI,I ycnyrn (unu croru), :a
AOrOBaptHe Ha ycnoBHsTa Ha pa3MqHa, 3&
IIOBTOpHI,I nperoBopl,I B rlpoqeca Ha I',I3rIbJIHeHHe
Ha AoroBopa, 3a peuraBaHe Ha cllopoBe qpe3 TpeTa
lo'eBTr,ruo (uxonovruvno) Aa ce opraHl'I3llpa eAHa
TpaH3aKuI,Ifl qpe3 BbrperuHa $opvra BMecro qpe3
rra3apa. Aro leficrBureJlHo cblrlecrByBar pa3xoAI'I
3a H3IIOJBBaHeTO HA qeHoBaTa cHcTeMa, HI',IqO
rryAHO trlg.4ktF'vt!.vTe Ia n3IIOJBBaT pa3IUtIHI'I
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t[ / 9661 / I OqJJHYIIOJC OJONSIrg] YH flHHflItsYdU^ H YXUWOHONW
uufrxeeHedr nnmHqs eH orelnunae4 'nu[xeenedr
nnmedrs.s res.,{srcefitc os elrdo$ eHnuroHVe g 'uufixeenedr 
uumedrs,s r4 r,rHmHq,a ro (snxeu) rcon
-u.{xss,c - autnnhxntuodru ou anhntnunzdo ot nw
-do# nc (nnhoenupzdo autnxtdanrdafi n) ou,towdafi
€s?JOr e.uI_re}le rHxtohHl loHoxll eH rHor ielfe
HesoHco a. oHd{.sedu ac errulxeesedr or?Joy
'rullxeuredr
eE ornVoxced 
€H gsedneuwllHlll{ t €HIfeHe
HorernHsedc Hmds,sen oc eY esgsdr refi nte;-
Ee 'osr.fowsoVeIr3 'urrufixeeHedr 3H onesrsro
-elnq.co ?f, uVoxeed erl,IHlferucoHro ro uonsee
ern esedgtu ertg ern er'rdoQ rox 'erur.ftturc 3H
elrHomoHro ou eslcniuVgdu u xVoxced usnureed
ercov rer\ru ruhxeuredr ee uwdoip ldHsl,Irendarre
r{coJ '(egrenen rfon o rufietl{Herdo) edeceu es
rhree BH 
€xrogedgo og nr,ftrc'{ eaevodn eY i(doa
-orov aov,(dr) errl,lroe Arogedgo uv rcudorxsdr
er^reeH eY ldorxedr eH xlauesrogoo ?H e[sede
vou nc €Jrr rec eYeY ev exonr rq,dov{deip !(egreneu
ufirneE oH rl{rl?eunerdo) u:r(rc,( ulaedu*rH€xor I
es€rrou eY v sqredeuoox I ltt>r ulr.nYesnwdu
ec eV loHrer(vprsnYHn r€scror or eV os odorxedr
rrur{xee eY ruJoI I lrdeltdeQ ovtroxrH i(er,{rcf
ee dosoroV) edeeerr eH errI Ie6 €H exrogedgo ee
erfrcd uufv eV !(doaorotr seedqscoHl iueea) weex
tror dorxedr eYeY eV i(lrutilr se doaoro[') dor -xedr er roen eV !(rcouosrcgoc eunnVe) dorxedr
uur{xee eV exolt For :uHI,Ih?H I{HhI,IIrezd ercoV
ou 'dolvedr c rwee eH exrogedgo denuduen otrnrl
-xeenedr esVs edlatunerdo eV exoru rs,derudeqr
'urudcQ nnnonfieeuserdo
elnnnnrreed ,{trxoni rcou4eV Br€xcohnl\toHo}I}I BH orer{HelfoVedueed w osroHeuort oJoxclfec
s ndrtrx,(drc Hxcehr,Il{oHovu Hxhncs rrHcrgo oc
eV ev(or r rufixeeHedr ee ultdoQ eruHsl,IruHdeure
€H rcouanrxeQo ?rgHlferl{Hsedc eH gresoHco
€H Hr.rheH lr€or og 'rnfieelrserdo errtdv eH ilt-tn
edeeeu eH I,rsErJo eo rnfiv€€Hedr eumsdrq,s oxe
?xrer r-oII €s?rc eJirvr'lef,nuerdo 'vultetunerdo
erddv ro lalrn edeteu eedr' er€srsroarnc,co
e oo nYedu orrox 'rufixeesedr SHIforI{HIfs,[oV
(eumedna needr) eshorrvs oxe el^trlroJ-olr esero rraleenserdo €Htre oHIrewsoVolfJ 'rl{n
"-€rr.rneJdo erfdv cedn uvu edecelr ?H umdq,seu
eo eY oroxlfoxro oxrrur t-orr ec eruVoxced o>t€
vuYreen*terdo ro Hmdq,a€lt eJ orfl ?rrr[veenedr
:rH[veeuedr ee nVoxeed oruHIrEHIruodaQNv ro
nlwset uvrrer,nrerdo e wuu edetell eH nslcerfiq,co
oc eln rnfiveesedr eHVe wrcfii 'rplfiedrersn
(rcouearogo3 eniruVe eH EresoHco ?H) esmed
-J{s oV'truttomoHroor{nueg IaHdogoroY ussedrc
-uurr{w H -r(gV ust'odcoJrq,V fi uttnodcoxredx
uHrrnrced eedn 'rufixeeHedr esdeeeu ercodu
ro rednxned oc nmdoQ ueoJ 'erunfixeesedr
?H onHorrsedur{ ee umdoQ ernHsrwudsure ,(trxent
rrrcoHgedx geV oI I33 e 'eJ rEInesI'oIIoIeI{oHt lreas
?c eH (errnxdedeg) errrrlsel'IHerdo n rtdeeell_ '(an[uomndw
Ds awnQoxtod) vnhnsnutow n anhounqdooJt D€ nQox
-tnd atanxJahntundxodug n (nqoxcod nHaswJQog
- mo du) nda w m d oH vnw oH olln DunxJ ahnz o tt oHxaul
{.qcrcaw DQo?En Du,tDHtlautn)rcollolt uto wulro?'ou
hayDQ arno,9 daweod vnuuonhnenunzdo an.rmvtYus
ern oHcorf osrcH?uorc oxcrec oroxcderrr.g eH
euruseed oroycohl,rdorcn a tr?€€H r reHVorJolr ovv
'rulxeenedr ee uVoxeed fi HVoxe"d r4HosJcVoa
-enodu osHewadsoHVe escullroHovu 
"Y 
rezllnerou
rr{HHOH ro Hcrsee eY esgrdr ewdoQ ereumedrc.s
eH dewced runaurxeQe or '(ngeruew n udevl
-eed eH rr{hronoxfi .oJ.comnreveH) uxurcnderxedex
r,rxcohr,rJorfoHxer ro rrrgYeduo ec rnlecnserdo
eresmedrss eH n[usedr ernsredrfuen orexofi'
o, fnemdu nr[wnwc D, nwncrcad ou ,;:;ff:t n autnnltxotuodu,t nu troduntut o€ rnhnuawoLt wtH
-amnsoLt r(pncaw Dut1Qo?tn aQqg op oegadut owdoQ
outnumadwqr oH odawsnd m pndautndx ruvnusotno
'ouraLuCIgoQav) 'u(rftrturc usdegeu ec erurned
-urodrHo)ror{?c n glunlnor r ?sexorudn en 'er'ego
ya 'dete[ r]rHr roHoJae c ouHeHsedc s errrultxef
-sedr es esedurodrsox €e osrcl luVedu ohtrror
egexerudu rwYtetwwerdo ereHmodrs,g 'edecen
o or,rHoHsedc s vwltetptserdo s ur reroJ-orr oJoHlr
eJ rcoHgeV eresre,{VnsuVHr.r eH yr4fiennYdoox
ee ornVoxeed Hnr.rsedr erungel^Ioc Hqseu orosr
-cdewdeQ s<rfl 'eruwdeQ es ederueed eH eurusced
Be dorxeQ lulnedurnnl,tr.r e uuledeuo H)tJ
-reVer^{ee orr,rHh}rrndx ec exs,d euroged €H4er^ie3
eserolteu e3 EY errcoH)Koweqs eh 'Jertrvtl
ssedrc erurpraeed s ernder.ideQ ro oJoHIAJ
'eruxdedeH en etnuHsed
wn el.yu\tetuserdo eH egoHorh ousr.nreed
,{Vxelr ernrxnrQHor eH eseYxerJen e6 r,rVoxeed
€hil{ ootaag 'lrrHeJe eru)Icahnr roHoxrr eH aH
--edunrtrruurc Be uVoxeed resr(srcelns,c' owdeeu a 6 'pnneurs.lrcn 
orosoJoH eH elrrvrsorcr{ s HHowodu
fiAu eHerru ?H eHesroHemds.ss.cr( ee uEoxeed
?c Hrl{uvoxgoeH' orua da' olr,rfiusr cenll, ro ldxh{rro
eH oroH€srredsroVedu €e n BH€Ifu €H oreHl{
-eHrs,ilou osedurodruov ee raYoxeed ec r€sxoHcE
'odoulg 'H€rrrr uoaurxsQe eH oreH€srogedced
e€ 14 'uurorfosxel v ucdrbed errrlues,{sJ3orrtq^J
eH erenrrHerou eH oHrlfeYaduo e€ I{troxced ec nlt
-?rYoxgoau'oedey 'snxdodavt s nlln snuamad oH aH
-ohra€B oHgnl,uttatrox eadu anhnunpdoox D€ npoxeod
nuuonhxntundut oHHawn D 'npoxend ng wosQn aH ernnfixeeuedr en rnleennurdo eregmedrs.s
eH €r?srcr^ruYedu oh 'e osoHro rs,doaong
idewl+:d satHrced c unYteenHerdo
nsVodoseed s r?ir..L l*i:,i nir *drc erurueced s
orudendaQ orne6 er{un?el4Herdo ernvcdor,idoQ en
u urer^rdeQ en orufiunedr nratreduo ooy ierwdn
-,(vHH s orr{r{Herrr iox ro xq,r€r t-ou oHlrerHhel{€
s dgneed rrHHFeH H orgnlfotrewee s rurleense:do
eHsoHco o zlrdoQ er€Hrrr,rr{eQ orn?6 iosr3Heuo-t;
oroxclfec s ndelteed ust'nrreud c UHrIB€I,IHerdo
urr{dV fi ultdoQ nurer(VnsuYHn res,(srterr.b
ornet'(699'drc'(,66I'uosrusllllA\),,0ehosotr u e 'usedil nnrdraQ II)IIreI^I ro encosufxsiu
oreov 'ovr'nos ramdq,s eY eltduQ erewrlfoJ
oxol.t oH offl€to' :vselrlou oJ HocI ISI{IrI{A orx"t
wry4 ivr{Herrr rox er rrlroJ esVe s esmdq,seH 33
oH osicuoseuodu oxcHulrorcovclrec orolfrn orrls€
:Hr{h?H rr(dr ou }r r4s?r30u e) eY exol{ ecodur.g 'nqoxmd 
nHasulJQoaenodu oH aH D 'nxlahuatrsodu.t
DH nnwoHurn I osvtodtn ac vnhxomndw nu owdofi
Deott n€DLu tuo nutoQo?En '(rs,c dontndueu) euedH
J)oHgHJ)IsAg n rnHgItgYdII.t
---
YNPABJIEHUE N EAEKTNBHOCT
3aBI{Cn OT CTerIeHTa HA CaMO3aAOBOJI'BaHe Ha
Seprraara u Moxe Aa 6lae 6lugro Ao, Hyna.Koraro $epveprt HaeMe trocroflHeH pa6oruur
TOraBa paBHlIuIeTo Ha BlTpeIuHH TpaH3aKqI'IlI
HapacrBa. CrorserHo pa3xoAl{Te cBbp3aHI{ c re3l{
B:rrperuHl{ TpaH3aKqrlu craBar roJIeMI{ u rpt6ua
Aa ce B3eMe perueHlle: Aanfl e IIo-I4KOHOM]iIIHO Aa
ce HaeMe rpyA (nrrpeureH rpyAoB AoroBop) ulu
Aa ce KyrIyBa or ra3apa 
- (ntnmeu 4oronop)'
Br opor o cblrlo [peAnara pa3ruqul{ MI4 H}IMI'I 3}Ipa-
rrIH pa3xoAl{Te Bap}IaHTu:. AAIfir Aa Ce AoroBop}r
ycnyra lrnl,t Ky[]I roroB rIpoAyKT. Hrcououwtec-
rcomo onpedeteHue Ha fiepuepcKamq opzaHu3al4utt,
Koemo ce noryttala e,4e moBa e cpedcmeo (fiopua)
34 OpzAHU3qI|Utt HA SbmpewHume u BbHwHUme
mpawqnlluu c .DtuHurily.L4 pasxodu.
ltconounqecna pontr na AbPxaBara
Hrouou fiKara 
"u 
*pua*oAl{Te 3a rpan3aKql{fl
npeoAonrBa Ao[ycKaHero Ha HeorlacnqecKara
IrKoHoMlI fl, 3a ny-rla pa3xoAll IIo rpaHgarqns. Tq
rlocTaBt ,rpa3xoAllTe 3a I'I3noJI3BaHeTo Ha ITKOHO-
MlqecKara cl,IcreMa'o 3aeAso c npo[3BoAcrBeHHTe
pa3xoAI,I rpr ae$uunpaHero Ha e$errraoHilre
rpaH[q]I Ha pa3nuqHnre yflpaBnenqecKr Sopr'rn
3a opraHfl3a\ufl, Ha llKolroMuqecKara Aefinocr. flo
rogn [oBoA A p o y m{rue: ,,Ee3cnrnero Ha lla3apa
(market failur6) rie e a6comor. no-ao6pe e Aa
pa3rneAaMe Ilo-mllpoKa Kareroput' Ta3lt 
- 
Ha
pa3xoAI,ITe IIo TpaH3aKIIUt' Kotro HaI'I-OOqO
sarpylurna, a B orAennlr clyl?u vr 6norlPg
SofivrnpaHero Ha na3apl'Ire* 
- (A r r o w, 1969,
crf . +e;. Koraro cneqllaJlllsa\uflTa I{ AuBepcu$u;
Karllrtra Ha LrKouoMurrecKara Aefinocr uapacrea,j
TOraBa pa3MtHara MexAy I{KOHOMI{qecKuTe areH+
Tu cra*a cJIoxHa. B pesynrar Ha roBa pa3xo,4l{Te
3a KOOpAI/,iHA\nfl, rI MOTI{BA\Ufl Ha aKTI{BHOCTTa Ha
clleqnzull{3HpaHllTe areHTIa_ 3aeMa HapacTBaIrIaqacr or IIenoKy[HI{Te o6uecrseHu pa3xoAl{'
cuope,u HtKoI{ }I3CJIeABaHlit pa3xoAHTe 3a rpaH-
3arrlr,rt Aocrllrar no 45 o/o or O6u1ur--qpolyxT Ha
r{HAycrpI,IeuIHI{re crpaHl{ Karo CAIU (N o r t h,
1994, crp.360) " 3a la ueqertr or crlequarla3ar\vrfl'Ta v Aa HKoHoMI{cBar pa3xoAll 3a o6NasHa
HKoHoMI,IqecKI,ITe cy6erru u3noJr3Bar cborBerHl{
Ooptt 3a rpaH3aKIII'Is Karo: ,,,uz6epu cu caM"
r,rro6perenl{ero 3a MapKerI'IHr }Inu ruupoKo pa3-
rrpocrpaHeHara TbproBl{f c npol'I3xoAr{ (culu-
crpeHcKl4 xaitcuu, caMoKoBcKH KaproQH' MeJI-
HuruKo BI,IHo u T. H.) B ceJlcKoro crorlaHcrBo;
cToIIaHcKHTeareHTI'ICb3AaBaTpa3nHtIHI'II{ACTIdLT
opraH[3aql{I{ Karo KoHTpaKTI{, ASJITOCpOTIHI'I CIIo-
pa3yMeul,Ifl, Spauuaffrn H, Ap.;- perllcrpllpar vr
cnequalnll opraHll3allnu Karo $epuepcKl{ cApy-
xeHI,Ifl, KOOIIepaIIHU, KOpIIOpaUnu vt T' H' B
MOAepHrrTe r{KoHOMHKT{ ca ugo6peTeHr{ cJIOXHII
HHCTHTyIIHI4 IIentqI{ MLIHHMI{3}IpaHe Ha pa3xOAI{-
Te 3a TpaH3aKqHt KaTO KaqecTBeHn cTaHAApTU'
errnrertn c unSopMZIIIHf, cI{creMH ga o6qecrBeHo
caHKIIUOHIIpaHe Ha KoHTpaKTI{Te n AP'
Konqendu flTa 3a rlpoBana Ha rra3apa ("market
failure") He HoBa B I'IKoHoMlIrIecKara reopllfl'
Maprc'nalpaBlr saAHI6oqeH aHiuln3 Ha HecbBbp-
rrreHcTBOTO Ha ntrlapa v Ha Ka[I{TaJII{CTI4qeCKIITe
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Qopvrn Ha opraHll3aqur. Tofi o6aqe rbpcl'I
pa3perueHlle Ha npo6lerraa 
-B opraHI{3aIII{flTa Ha
Bcr{rIKtI TpaH3aKrlrtt4 B eAHa $optrla 
- 
HaqHoHaJIHa
fiepapxux. Mapxc cbIIIo raKa rporrycHa Aa BHAtr
Ar,rcr,rKoHoMl{flTa or KoopAllHat\ntra H MorI'IBa-
qusra Ha Aefi nocrra vpee 6rcpoKpau vfir a. T paau-
uI,I ouHar a Vlucrurylll{ oHaJIHa }IKoH oMI{Ka oflucBa
cnyqal{Te ua ub:apHl{r npoBaJI 3a Aa o[paBAae
AbpxaBHara ratitbpBeHllut B arpapHl{re rpaH3aK-
quu. Ts o6a.Ie, nponybKa IIflJIoro MHoroo6parue
Ha e$erruBnr qacrHlr yrlpaBneHrlecKu opraHl{34-
tlnr.r (6upMH, KoHTpaKTlI, cnopa3yMenl{s u AP.),
Kor{To Morar Aa 3aMecrrr lla3apa. Ctruo raKa He
ce B3eMa IIpeABI{A H BA3MOXHOCTTa 3a IIpOBllJr Ha
AbpxaBara l"Government failure").
Koraro eAlrH Kpyfieu MneKoIIpolI3BoAI'ITeJI Hae-
Me BeTeplIHapeH neKap BMecTo Aa pa3quTa HA
na3apa Ha BeTepI,IHapHlI 
_ycnyru; I{JIII Koraro
$epr"repure o6pasyBar csa6AnreJIcKH I{JIH MapKe-
TlrHroB KooneparllB BMecro Aa rI3noJIBar cso6oA-
riufl, ua3ap 3a 3aKy[yBaHe H, upoAax6a Ha
npoAyKTI{; uJtr KoraTo eAI{H $eprraep BJIe3e B
Abnrocpoqen KoHTpaKT c npepa6orBareJlno npeA-
rlprltrlre lIJrlI Tbproneq; I{ Koraro HflKot arpo$np-
Ma cb3Aasa co6crBeg TexHoJloruqeH orAen BMe-
cTo ,qa 3aKy[yBa eKcTeHrubH ycnyrH oT [rasapa,
^CUqKO 
mOSA O3HAqABA qe CmonctHcKume cyoeKmu
3cwtecmnam qeHolsma cucmeMa c pa3xuttHu fiopuu
HA Henasapwt opzaHu3AUUU H4 A?pnpHume
mparcawlui (rpytoB AoroBop B nbpBut cnyuafi,
cApyxeHlle B68 BTOpI4t, CTpaTerI'IqecKo cnopa3y-
MeHHe B TpeTI{f, HnH BepTI',IKaJrHa I4HTerpaque' B
nocleguur).
IoHqrora BKrrotIBaHe Ha rpera crpaua B
r.rHAI{B}IAyaJIHI{Te rpaH3aKuufi e ueo6xoA}rMo- 3a
Aa rI{ HaIIpaBI,I -no-e$errl{BHl{ ultrr Iago6ulo
Bb3MoxHI{. Mnoro qecro roBa e pmynrar or
I{ACTHO BKIIOqBAHC HA TPCTA CTPAHA B TPAH3AK'
l{laflTa. B pa:nnrl{Te crpaH}r MHoro qacrHI'I fla3apu
Ha eApo, xpaHI{TeJIHTI BepI'Irn ttru grcrpn6yTopll
rr Apyru ca $opvrupalu H rul4poKo I{3noJI3Bar
co6crseHr aranilaprl,I 3a KaqecrBo Ha arpapHllTe
rrpoAyKTI,I. Heps.{ro e$errnnuoro yqacrue Ha
TpeTa cTpaHa e pe3ynTaT_ oT (oJIeKTuBHI4Te
ycfinvs, Ha AaAeHa o6qnocr- B ro3I'I c-nytaft To ce
ocbulecrB{Ba or o6uecrseHa opraH}I3aqufl I{JIH
rIbK or MecrHH opraHlr ga ylpaBneHl'Ie. Axo
HaIIpI{Mep Ce BbBeAe perucTpalll',Ifl Ha HaIHqHaTa
3a AaBaHe ilor HaeM 3eMg Ha o6uluHcro vrlr4
perlIoHaJIHo HHBO, T_OBa IrIe noMorHe Ha TlpceuE
r,r npeAnaralqrl ra o6pa6orBaHe 3eMf Aa HaMepfr
rlaprHbopu. Peall.r3l{pauara }IKoHoMvfl Ha pa3xo-
AH IIO apeHAHI{ TpaH3aKIII',IH MOXe ,4a Aocrl',IrHe
orpoMHI{ pa3Mepl{, aKo Ta3I{ OpraHI{3aIInfl noc-
peAHHTIU Ha roJItM Kpbr oT KoHTpareHTlI.
- Koraro BcuttKE $opvru Ha I{KoHoMHqecKa
opraHn3allllfl B 'ravtnnfl ceKTop He pa6oter
3a"qoBoJII{TeJIHo, cbtuecrByna ueo6xoAl'IMo ycno'
Brre 3a AbpxaBHa saueba (Government inter'
vention) B arpapHl,Ire rpaH3aKul{u. {5Papuurt
HayqHn ll3cJleABa:anfl, n eKcrenllrln, uuSpacrpyK'
TypHoTO pa3BLITI'Ie, TpaH3aKqI{I{Te 3a 
- 
arpapet
KpeAI,IT, ca rI,InnrIHI,I ilpl{Mepl{ 3a uee$errunHi
[a3apHa opraH]I3awfr. Tegu Aefiuocru Morar Az
sI / 9661 / I OilJSHVIIOJS OJON)IIqJ VH XHHqII{V{IIA U VXUWOHONU
n rr{Ho}Kors reH ec uHhLtsnnellc ruocus ?sv3nelI
rnfrx€€H€dJ. gHEe eh 'rrynxofouVodu eY e>reH
"uwdoQ erusoH eH uVoxeed olnsoulxeesedr
e*r eszducunrlrHr{r{ e€ erreu[sgrolr Jo rrur(xro
ec eY eagrdr ornox 'uvtYrt;rtasHu uHhodcolrq,V eH
dsrxudzx rer rn e5 'unrdoQ uunon[ecnserdo erI{H
-snreHderlf? eH oHeserour ea nVoxeed usnouFt
-xeenedr ornlnr{vor ro HHhHIfeud ec uYoxeed nee;
'eurns€sd omresorrl{rnrxnu HIIU (spooE cqqnd)
,,H)rorc nuealcolngo" J enearVgeuc 3€ , oslc
-enenrouduvodu oxcehnrlElrou ee w (enduSodre
enYe eH oH?s[edx,( u eHegfcedgo ee doniudueu)
dorxec trHHrceh a osroohewondutradu cesefig eE
HVoxeed HHlr€heHosdq,u I{I IeIroJ 
"c 
esotr 'ertdotp
ennouheenserdo erddv nrn eHYe ?H oresedsnt
-doQ ec prtroxeed ussouhxeeHedr orusnodcorrq,V
r{ HcoH eY eagvdr osJ€erflgo ovros ?aor Heac6 'osrorr€noro 
orovolrec s rulxecHedr ec uVoxeed
uFn{xer eH ELexLlt toHo)Itr4 ontxeVer,treed x,fu o['
cnlruuf,Hsdr sc [Voxeed usnodlo"nrs.V u nln,{uog
'rl{ee €H erl1ull
-xeeHedr es rtfireeltHerdo ee endoQ euanrxeQe
-UeH eH u dexevt o?ttoslcHl,{Ve orex olaeged
oo etrn ersed eneducxnQ c ereVuode sseJor 'erelt
-nuorr€n eH eHeselrotr€r,I ee euedgee ee,tsrcelns,c
ox? nuu loglcHeuolc oro:rcro3 s runecurterdo
Et, enrdoQ sHsonco or€x rrHedicodueed e3
srfi rcorsee 
€r?Hhl,Ilceh ra osrodortdeQ orougedV
eseJor or 'eVxode N rooHosrcgoo ereuelfhle€orr
€H srdHerordHed:o nHoxoL?H €3 daruudues oxv
'eniorcl{o BsoHoxe€ €"L€Hr1{enrantov a ruornrevxr{Q
Kosc ednwes ar*rtrnsprVnn Afxgpru nnfiveesedr
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osrcoxoHr^r resr{srcern{J'?HsHrxeQa-ou o orII
wrn)recH?dr Hser s ecol^tgu ewusexdqf 'orHHrI
-r,rroesHn eu (sorlgewolxo) nrxoQe rneglcVodcouo
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oJrrHrc?h eH gsedurr{rad oHescox vr oxrdn
'elesexdsV J.o urxr(Vodu uuearcefigo €H osr
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rrroged oH ?vxerJ€H dorxec BrrHLJel'. I{L-H
edeeeu oreJo)r oh 'e ltelrgodu rrHt{eIroJ-HPH 'H'r 
H rnYedr rundefue eH
esednrneder ee uH[teulloce 'usfilederroox orgr
nnrreelrserdo uxcdor,rdeQ eu orenednwdoQ EJeI{
-ouYou rr or?Jov I{IrLI 'orndentdeQ eu HHItesoHx
nndedre nrr{dr 14 oaordoc usoH onltJororxat
oHr?rfu€eg rs€rooVedu EY et, 'YnlftieLl eHIr€rHeI\
-udeucxe ea,teedgo eresexdq,v denudnen oJ€lot
e 
"sol 
'nHilcow€ee ohtgotn nrn nHQo?€n-ou naodu
nz nnhxntuodw unut n€oLlt I anhuasdaumn ou{aH
-anwdep ofnot out7 '(tulplr oer;) ,,?vco €HJeLT
-eeg" orex Hercoseu o HoI ioHsQ uxcor'Hl IoHovB
r.reor) eruYtetlz.trerdo gH oreHestrrolr€s lo eYoten
eHreo(trusntrHl,I 
€r€H€sehr{rou u (ruheeunurdo
et uvoxced) rnruc'{ eruurefvnanYnla ,{Irxan JCOI rHSHSSC €xr?W esr{srcelnq,c or€x gqr 
"sHhF -orcr{ oJoHt t eVr,g eY etttrtt 'olnq,c ru[eeunerdo
sffiI 'tror,rdgu Jq,rqtr ercoV ssxcH€I,I ruhucuuerdo
"HgoVou 
BH oroH?dnwdoip 
€sor c ouVee6'Hr lelrol
e-l.coV teYs,g orn ndonrdeQ nfiurorc HIrI{ I{xreoer
eH oreHedlrenserdo otr uullv?€Hedr ee 'enego er
-utroxc"d'(auredouoox nxcdenrdoS ro dewHdu€Hl
yultetuserdo eHroeh orex kr J€arsrcorfis.co 3J
J}oHgI4JlIfl {pfl W flI[HgIIgVdA,l
YNPABJIEHNE H E@ERTI4BHOCT
eAHOBpeMeHHO He e [OBTapsUa Ce MeXAy napT-
Hbopr,rTe. TrpronuflTa c HHTeJreKTynaHH arpapHrr
trpoAyrffr4 (uanpurvrep nareHru) Mo)r(e Aa ce
BKrroqu B Ta3lr rpyfia rpaH3aKrlr,ru. flarapuara
opraHr.{3arlr{r He Moxe Aa ocurypH 3aAoBoJrr.rTeJr-
Ha Bb3BparqaeMocT Ha qacTHHTe BJloxeHr.rt B
AAA9HUI A TpaH3aKrlr.{fl , n OpaAH Cr( brroTo caHK rlr,r o-
Hr.rpaHe v KoHTpon Bbpxy norpe6lenr.rero Ha
HOBOBbBeAeHr,rtTa, BrfrcoKaTa HeonpeAeJleHocT H
plrcK B 
. 
lrHoBarlrronHara Aefinocr H T. H. Bp$ynrar Hsrofi rtltu BcraqKH or naprubopuTe
HgMa Aa r,rHBecrr,rpar n cneqn$urrHr{Te 3a rpaH3ar-
\vflTa c orrpeAeneH rrapTHbop arTrrr;u H Ts, ue 6u
ce ocbrrlecrBlrJra ugo6nlo. V.racruero Ha rpera
crpaHa (.rpes [oAnoMaraHe, ap6urpa\un, caH-
KrIHoHr{pame v.qp.) e seo6xoAr{Mo 3a eSerrunHara
opraHr,r3arllrfl Ha rroAo6na tpaH3axur,rr. B ro3n
crytait AbpxaBHara poJrr B pa3BuTr{ero Ha HoBa
arpapHa co6crneHoe* (xanpr.rMep BbBexAaHe Ha
aBTOITKO [paBO Bbpxy r,rHTeJreKTyAnHu arpapHr{
[poAyKTu) u uefiHoro caHKur,roH]rpaHe rqe 6s,qe
KpHTUqHa.
CruecrnyBar ABa rr{na AanrocporrHn pa3xoAu
3a rpaH3ant\u*: ,,aa SopMr,rpaHe Ha riHcrHTyrluu
3a ylpaBJIeHHe Karo Supulr, xu6pugu, 6topao' tt
3a ,,[poMgHa Ha r,rHcTr,rTyq]roHairHaTa cpel.a, B
Kocro npaBara sa co6crBeHocr ca .eacr''. Oarro-
pI{Te I,I MeXaHr{3Mr{Te 3a HHAyTIVpAHATA r{HCTr,rTy-
uHoHaJrHa MoAepur,r3arlrrfl B arpapHara cSepa ca
ao6pe paspa6oreHn B nr{reparypara ga O6ue-
crBeH us6op (Public Choice Theory). OIue noBeqe
e$ err unu ocrr a npn rtao6 Hnvsilpaue Ha $arr opure
34 UHCTLtTyrIrrOHiLnHa r{HOBATILTS 3aBr{CflT OT Tpa-
Artr\nflTa, KynTypaTa v T. H. yt Te ca .qocTa "
pa3rnrrHr.r sa BcrKa crpaHa (rnrpaeur{ero Ha
Hopro qe He Morar Aa ce u3Hacrr uucruryquu).
Tyr e Heo6xoAr.{M MexAyAr{cqu[m{Hapen noAxo,q,
3a Aa ce pas6epe KoMrurerca or $arropu
AOBe)K,qaqI{ AO eAHO r{nr,r Apyro opraHr,r3aqHorrHo
pa3BI{TI,Ie
PasxoAnre 3a rpaH3aKrlur B rlepnoAr{ Ha
rpaHc$opMarlut Ha o6qecrBoro H pa3BuTr.rero Ha
r,rHcrlrTyrluoHanHara ape4a (rn6eparlr3upaHe Ha
na3apr{Te, BbBexAaHe Ha HoB}r rrpaBa Ha co6crse-
Hocr, npaBa Ha rpaxAaHcKo AoroBapaHe u .qp.)
rptdva na 6rnar MHoro flo-roJreMr,r or nepuo.qn
sa c'ra6uJrHo r,rHcrlrryrlr{oHaJrHo pagBvrue. Tosa e
t43KJrrOqprTeJIHO BaXHO KOTaTO Ce CpaBHrBaT
TeKyrqr,rTe p$ynTaTr,r oT arpapHoTo pil3B'rTr,re
cne.q 1989 r. c e$exrunnocrra Ha ceJlcKoro
cTorIaHcTBo B nepuoAa Ha nocTorHHo ,,ycbBbp-
IIIeHoTBaITIHTe ce rIKoHoMI4rIecKu MexaHIa3Mu"
[peAr4 ToBa. O6uecrseHr4Te npe,qnoqr{TaHrlt BbB
BCeKU OT eTarIUTe Ha pa3BlrTr,reTo r{ AOrryCTHMr4Te
coql{aJlHr,r pa3xo,un 3a r.IHcTHTyrIuoHHa MoAepHrr-
3a\ufi, ca Aocra pa3nr.rrrHu 3a BcrKo o6ulecrno. Te
ca MHoro BaxeH [rKoHoMr{rrecKr,r fiapaMeTbp, Ho Te
I''.ABAT 3a r{KOHOMr,rqeCKaTa Cr{CTeMa OTBIH 
- 
OT
rlorr,rrnqecKara cr,rcreMa na o6ulecrBoro. ?lxono-
MUTICCKU'T AHULII,I3 MO)I(E MAJIKO AA AONPI,IHECC
sa ae$uHr,rpaHero Ha re3r,r paBHHrrIa, rtfr, Karo
ToBa e c$epara Ha norr4TuqecKo B3eMaHe Ha
peureHHt.
Hosnre r.rHcrlrryrluu v4nar Karo pe3ynrar or
qacTrroTo [peArrpueMaqecTBo, oT rpaxAaHcKr,rTe
AoroBopeHocrr4, r.r cApyxaBaHero Ha cy6exrr{Te rd
r. H. OcneH ToBa HKorroMtrqecKrare areHTrr 'rpt6sa
Aa uv,.ar uornrrarrecKara cno6oAa ga $oprn{L4par
opraHu3arluu la acoqllar\nrr c rlen lo6upaue 3a
,,o6qectBeHr{ croKr4", ra $opvrupaHe Ha rbpceHe
n csa6 AsBaHe g,$yngavreHTaJrHr{ r,r Hcr HTyu r4 o H aJr-
HH npoMeHr{. E$txrunHo prKoHoMr.rqecKo pa3Bra-
Tr,re He Moxe Aa ce ocurypu 6es AevoKpaunr B
r,rKouoMr{Kara, Koero 3Hatru ceo6oAeH na3ap yr
cso6oAa Aa ce nt6upar qacrHx $opun 3a
TpaH3ar(qus. Ho HrMa Aa uMa peanHa r{KoHoMr{-
rrecKa AeMoKpaqnr 6es Aa cbrrlecrByBa AeMoKpa-
rIHs B ilorrdrnqecKara c$epa. B raru cBerJrr{Ha
rpr6na Aa ce pa3rnexAar $yu4aueHTaJrHr,rre[poMeHr{ Ha r{HcTr{TyrI}roHaJrHaTa cTpyKTypa B
IrlsroqHa Enpona u Aa ce oqeHsBa rrorsHr\uaila fiM
3a rloBn[raBaHe na e$err]rBHocrra Ha arpapHr,rre
TpaH3aKrlr{n.
Haconn 3a aHaJrn3a Ha arpapnnre rpaH3aKurrr
Koraro c[eq]raJrr,r 3ar\ufrTa r.r Ar.rBepcu$uxaguxra
Ha ceJlcKoro crorrancrBo ce [oBr{[rana, SepMepr{-
Te B HapacTBarqa cTerreH ce HyxAarT oT pa3Mf,Ha
Ha cBor,rrg npoAyxtn, AeilHocrrr r{ rrpr,rTexaBanv
pecypcu 
- 
r. e. re rpx6na Aa uHreusn$uqupar
cBolrre rpaH3aKrlrru c Apyrr,rre crorrancKn cy6er-
rn. B Mo1epHr,rre HKoHoMITKH pa3xoAnTe cBbp3a-
Hr.r c pa3nuqHr.rTe Tr'r[oBe arpapHr.r TpaH3aKrIHH
3aeMar 3HarrnTerHa rracr or cbBKynHHTe o6qe-
crBeHr{ pa3xoAu. Pagnurr{ero Ha MrrHr4Mr.r3r.{paulrd
TpamaKrlr4oHHr{Te pa3xo4r,r $opr.ara 3aeMa 3Har{u-
TeJIHa rracr or 6usnec yflpaBneHr,rero ]r B
r{ K o H oM r{yecKara re op}rr . l4tt4us*t4r{Te M orar Aa
H3TIOJI3BaT na3apa 3a KOOpAlrHa\HC. HA CBOrrTe
TpaH3aKrIHr,r r JtId Te MOraT AA [pOeKT[rpaT
c[eq[€LnHI,I opraHr{3arlnu 3a ocbrrlecTBflBaHe Ha
TpaH3aKqvure. Kor $opMa 3a rpaH3aKrlt4r re rqe
us 6epar 3aBvrer or HKo H oM r.r3 r,rparqur n or eH rrualr
Ha pa3nr,rrrHr,rre $oprr,rra.
TpaauquoHHara cqeroBoAna, erarr4crr{qecKa u
,qpyra orrrerHocr o6aqe He AaBa Bb3MoxHocr Aa
ce r{3MeprT pa3xo4fiTe 3a TpaH3aKrlr,rr Ar,rpeKTHo.
Crea Karo cMe,ue$rauupa-nu rpamaKrlr{oHH}rre
pa3xoAr,r H Bb3MoxHocTr{Te 3a TgxHoTo IIpr{JIox(e-
Hr{e B opraHr.r3arluonHus AusafiH rpr6na Aa ce
o[HTaMe Aa o[eparlHoHaJrr.r3r4paMe Ta3H MeToAo-
roruc. Tosa craBa fiocpe.qcrBoM onpe4eJrrHe Ha
cuequ$lr.rrHvs, xapaKTep Ha arpapHr,rre rpaH3aK-
rJnra il TexHI{Te ,,Kp}ITI4TIHI{ }I3Mepenufl". Kpnruv-
Hr{Te $arropu AerepMr4Hupar rr3MeHeHuero Ha
pa3xoAr.rTe 3a oTAeJrHr4Te Br,rAoBe arpapHr.r TpaH-
3aKrIr{H. A6corlrornusr pa3Mep Ha pa3xoAnTe 3a
TpaH3aKUUfl He e Bb3MOXHO Aa Ce r,r3Mepr{, HO H He
e Heo6xoAr{Mo. Hue MoxeM Aa o[peAenraM
Kpr.rrr,rrrHr4Te Mr{Kpor.{KouoMrlrrecKn Qaxropu,
BJlrrteulu Bbpxy paBHr,rqeTo Ha TpaH3aKrIr{oHHHTe
pa3xoAkt. C.nea ToBa rpt6sa Aa oqeur{M cpaBnr4-
TeJIHr,rfl noreHrlr,raJl Ha pa3rr,rrrHr,rTe Qoprrau 3a
o[Tr{Mr,r3npaHe Aeficrsuero Ha pa3rr,IrlHr.rre $ax-
Topr{. Tyx o6ave cMe Irpr4HyAenu Aa HaBJIe3eM BbB
BOAr.rTe Ha MUKpOT4KOHOMBKATA v Aa Ce prBAeJIr.rM
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